
Summary

RHVSRQVLEOH�PDQDJHPHQW�RI� WKH�ZRUOG©V
IRUHVWV� �PDQ\�RI�ZKLFK�DUH�LQ�GHYHORS�

LQJ�FRXQWULHV� �LV�FULWLFDO�WR�VXVWDLQDEOH�HFRQRPLF
DQG�VRFLDO�SURJUHVV�ORFDOO\��QDWLRQDOO\��DQG�JORE�
DOO\��$VLGH�IURP�SURYLGLQJ�IXHOZRRG�DQG�WLPEHU
SURGXFWV��IRUHVWV�DUH�KDELWDWV�IRU�PDQ\�ELRORJL�
FDO� UHVRXUFHV�� DQG� WKH\� KHOS� PRGXODWH� JOREDO
FOLPDWH� FRQGLWLRQV�� 7KH\� DOVR� VHUYH� HFRQRPLF
GHYHORSPHQW� QHHGV�� SURYLGLQJ� IRUHVW� SURGXFWV
DQG�EHLQJ�ZDWHUVKHGV�IRU�IDUP�LUULJDWLRQ��K\GUR�
HOHFWULF�SRZHU��DQG�XUEDQ�ZDWHU�VXSSOLHV� �

)RVWHULQJ� VXVWDLQDEOH� ORFDO� VWHZDUGVKLS� RI
IRUHVWV�LV�DQ�LPSRUWDQW�SDUW�RI�86$,'©V�VWUDWHJ\
WR�UHGXFH�WKUHDWV�WR�WKH�JOREDO�HQYLURQPHQW¥LQ
SDUWLFXODU� �FOLPDWH�FKDQJH�DQG�ORVV�RI�ELRORJLFDO
GLYHUVLW\�� 7R� SURPRWH� ORFDO� VWHZDUGVKLS�� WKH
$JHQF\�KDV�EHHQ�IXQGLQJ�IDUP�DQG�FRPPXQLW\
IRUHVWU\�VLQFH�WKH�HDUO\�����V��

,Q� ����¤��� 86$,'©V� &HQWHU� IRU� 'HYHORS�
PHQW� ,QIRUPDWLRQ�DQG�(YDOXDWLRQ� �&',(��FRQ�
GXFWHG�DQ�H[WHQVLYH�ILHOG�HYDOXDWLRQ�RI�VHOHFWHG
SURMHFWV�LQ�VRFLDO�IRUHVWU\��QRZ�PRUH�FRPPRQO\
FDOOHG�IDUP�DQG�FRPPXQLW\�IRUHVWU\��VXSSRUWHG
E\� WKH� $JHQF\� LQ� VL[� GHYHORSLQJ� FRXQWULHV�
&RVWD� 5LFD�� WKH� *DPELD�� 0DOL� � 1HSDO� � 3DNL�
VWDQ��DQG�WKH�3KLOLSSLQHV��7KHVH�FRXQWULHV�ZHUH
VHOHFWHG� IRU� WKHLU� JHRJUDSKLFDO� GLYHUVLW\� DQG
EHFDXVH�WKH\�VSDQ�D�ZLGH�UDQJH�RI�VRFLDO� �SROLWL�
FDO� �HFRQRPLF��DQG�SK\VLFDO�VHWWLQJV�

7KH� DVVHVVPHQW� VRXJKW� WR� GHWHUPLQH� KRZ
ZHOO� IRXU� EDVLF� VWUDWHJLHV� KDYH� SHUIRUPHG� LQ
SURPRWLQJ�FRPPXQLW\�VWHZDUGVKLS�RI�IRUHVW�UH�
VRXUFHV��7KH�VWUDWHJLHV�DUH

• %XLOGLQJ� LQVWLWXWLRQDO� FDSDFLW\� WR� SURPRWH
DQG�VXSSRUW� ORFDO�FRPPXQLW\� LQYROYHPHQW
LQ�IRUHVW�VWHZDUGVKLS

• ,QWURGXFLQJ� DSSURSULDWH� WHFKQRORJLHV� DQG
SUDFWLFHV� IRU� QDWXUDO� IRUHVW� PDQDJHPHQW
DQG�IRU�UHIRUHVWDWLRQ

• ,PSURYLQJ�HGXFDWLRQ�DQG�DZDUHQHVV�RI� OR�
FDO�JURXSV�DQG�LQGLYLGXDOV�LQYROYHG�LQ�VWHZ�
DUGVKLS�RI�IRUHVW�UHVRXUFHV

• 5HIRUPLQJ�QDWXUDO�UHVRXUFH�SROLFLHV�WR�SUR�
YLGH�D�OHJDO� �HFRQRPLF��DQG�VRFLDO�HQYLURQ�
PHQW�VXSSRUWLYH�RI�ORFDO�IRUHVW�VWHZDUGVKLS

7KH� HYDOXDWLRQ� IRXQG�� DPRQJ� RWKHU� WKLQJV�
WKDW� LQ� IRXU�FDVH� VWXG\�FRXQWULHV� �86$,'©V�HI�
IRUWV� FRQWULEXWHG� GLUHFWO\� WR� JHWWLQJ� WUHHV� LQWR
WKH�JURXQG�DQG�NHHSLQJ�WKHP�WKHUH��7KH�H[FHS�
WLRQV�DUH�WKH�*DPELD�DQG�0DOL� �7KHUH�FOLPDWLF
FRQGLWLRQV�DQG�JRYHUQPHQW�LQFDSDFLW\�KDYH�KLQ�
GHUHG� SURJUHVV� � 2YHUDOO� � WKH� HYDOXDWRUV� RE�
VHUYHG� � ORFDO� JURXSV� DQG� FRPPXQLWLHV� KDYH
VKRZQ�ZLOOLQJQHVV�DQG�DELOLW\�WR�PDQDJH�IRUHVW
UHVRXUFHV¥UHVRXUFHV�RQ�ZKLFK�WKH\�GHSHQG�IRU
D� OLYHOLKRRG¥LQ� D� VXVWDLQDEOH� IDVKLRQ�� 7KH\
IRXQG� WRR� WKDW� JRYHUQPHQWV� DUH� EHJLQQLQJ� WR
WXUQ�WR�ORFDO�VWHZDUGVKLS�WR�H[WHQG�WKH�UHDFK�RI
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SXEOLF�DJHQFLHV�IDFHG�ZLWK�OLPLWHG�FDSDFLW\�DQG
IXQGV�� (YDOXDWLRQ� ILQGLQJV� VXJJHVW� � KRZHYHU�
WKDW� WKH� VKLIW� WR� ORFDO� RUJDQL]DWLRQV� UHTXLUHV
H[WHQVLYH�UHWUDLQLQJ�DQG�UHRULHQWLQJ�RI�JRYHUQ�
PHQW� IRUHVWU\� VWDII� WR� SURPRWH� VRFLDO� IRUHVWU\
UDWKHU�WKDQ�SROLFH�HQFURDFKPHQWV�RQ�WKH�IRUHVWV�

Background
$� UHFHQW� 81� VWXG\� IRXQG� WKDW� WKH� DUHD� RI

WURSLFDO� IRUHVW� GHFUHDVHG� E\� DQ� DYHUDJH� RI� ���
SHUFHQW�D�\HDU�IURP������WKURXJK�������,Q�UHDO
WHUPV�� WKDW�UHSUHVHQWHG�D�GHFOLQH� WR����������
VTXDUH�PLOHV�IURP�����������VTXDUH�PLOHV��$V
RI�������WKH�DUHD�RI�WURSLFDO� IRUHVW�HVWDEOLVKHG
HDFK�\HDU��������VTXDUH�PLOHV��FDPH�WR�RQO\���
SHUFHQW�RI�WKH�DUHD�GHIRUHVWHG��*OREDOO\��IRUHVW
HVWDEOLVKPHQW�ODJV�EHKLQG�GHIRUHVWDWLRQ��)LJXUH
�� UHIOHFWV� WKLV� LPEDODQFH� LQ� WKH� $IULFD�� /DWLQ
$PHULFD�� DQG�$VLD� UHJLRQV�ZKHUH�86$,'�KDV
XQGHUWDNHQ�SURJUDPV�WR�DUUHVW�WKLV�WUHQG�

7KH� FDVH� VWXG\� FRXQWULHV� UHIOHFW� WKLV� WUHQG�
,Q� HDFK� FRXQWU\�� QDWXUDO�IRUHVW� FRYHU� KDV� EHHQ
GHFOLQLQJ��'HFUHDVHV�DUH�PDLQO\�LQ�WURSLFDO�UDLQ
IRUHVW� LQ�WKH�3KLOLSSLQHV��KLOO�DQG�PRQWDQH�IRU�
HVW� LQ�&RVWD�5LFD��1HSDO� � DQG�3DNLVWDQ��PRLVW
GHFLGXRXV� IRUHVW� LQ� WKH�*DPELD�� DQG� D�PL[� RI
GU\� GHFLGXRXV� DQG� YHU\� GU\� IRUHVW� LQ� 0DOL�
%HFDXVH� WUHH� SODQWLQJ� KDV� QRW� NHSW� SDFH� ZLWK
SRSXODWLRQ� JURZWK�� HDFK� FDVH�FRXQWU\� H[KLELWV
GHFOLQLQJ�ZRRG�SURGXFWLRQ�

,QFUHDVLQJO\��GHYHORSPHQW�DVVLVWDQFH�IRU�IRU�
HVW�PDQDJHPHQW�HPSKDVL]HV� ORFDO�VHOI�KHOS�DS�
SURDFKHV��$�UHDOLVWLF�H[DPLQDWLRQ�RI�WKH�WDVNV�DW

KDQG�VKRZV� WKDW�JRYHUQPHQWV� VHOGRP�KDYH� WKH
EXGJHWV� DQG�PDQDJHULDO� H[SHUWLVH� WR� RYHUVHH� D
FRXQWU\©V� WRWDO� IRUHVW� UHVRXUFHV�� ,QVWHDG�� WKH\
DUH�EHLQJ�SUHVVHG�WR�GHYROYH�JUHDWHU�FRQWURO�RI
WUHHV�DQG�IRUHVWV�WR�ORFDO�VWHZDUGV��

:RUOGZLGH�� PRVW� H[WHUQDOO\� IXQGHG� HIIRUWV
LQ�IDUP�DQG�FRPPXQLW\�IRUHVWU\�KDYH�D�KLVWRU\
RI�OHVV�WKDQ����\HDUV��)HZ�SURMHFWV�KDYH�EHHQ�LQ
SODFH� ORQJ� HQRXJK� WR� FRPSOHWH� D� IXOO� F\FOH� RI
DFWLYLWLHV� �<HW� H[SHULHQFH�KDV� EHHQ�DFFXPXODW�
LQJ�UDSLGO\��DQG�86$,'�LV�QRZ�ZHOO�SRVLWLRQHG
WR�HYDOXDWH�D�QXPEHU�RI�WKHVH�DFWLYLWLHV�

USAID’s Assistance
Approach

$V�D�JURXS��WKH�VL[�FDVH�VWXG\�SURMHFWV�KDYH
H[SOLFLW� REMHFWLYHV� RI� LQFUHDVLQJ� ORFDO� LQYROYH�
PHQW� LQ� VXVWDLQDEOH� PDQDJHPHQW� DQG� XVH� RI
IRUHVWV�E\�LQWURGXFLQJ�RU�VWUHQJWKHQLQJ�QDWLRQDO
IDUP�� DQG� FRPPXQLW\�IRUHVWU\� SURJUDPV�� )RO�
ORZLQJ�DUH�GHVFULSWLRQV�RI�HDFK�SURMHFW�

&RVWD� 5LFD� � 86$,'� LV� VXSSRUWLQJ� DQ� LQWH�
JUDWHG�DUHD�FRQVHUYDWLRQ�SURJUDP�DLPHG�DW�SUR�
WHFWLQJ�WKH�FRXQWU\©V�ELRORJLFDO�UHVRXUFHV�IURP
IXUWKHU� GHVWUXFWLRQ� E\� LQDSSURSULDWH� IDUPLQJ�
UDQFKLQJ�� DQG� ORJJLQJ� SUDFWLFHV�� 7KURXJK� WKH
�����PLOOLRQ�)RUHVW�5HVRXUFHV�IRU�D�6WDEOH�(Q�
YLURQPHQW�SURMHFW������¤����DQG�D�����PLOOLRQ
ORFDO�FXUUHQF\� HQGRZPHQW� IXQG� FUHDWHG� E\� D
GHEW�IRU�QDWXUH�VZDS��WKH�$JHQF\�LV�VXSSRUWLQJ
&RVWD�5LFDQ�*RYHUQPHQW�HIIRUWV�WR�VHW�DVLGH�DQG
PDQDJH� SURWHFWHG� IRUHVW� KDELWDWV� LQ� WKH� FRXQ�
WU\©V�FHQWUDO�FRUGLOOHUD�YROFDQLF�UHJLRQ��86$,'
SURYLGHV� WHFKQLFDO� DVVLVWDQFH � DQG � IXQGV
�WKURXJK� WKH� HQGRZPHQW�� IRU� RSHUDWLRQ� RI� D
QRQJRYHUQPHQWDO�UHJLRQDO�GHYHORSPHQW�IRXQGD�
WLRQ�� ,W�ZDV�FUHDWHG� WR� VXSSRUW�WKH�0LQLVWU\�RI
1DWXUDO� 5HVRXUFHV� LQ� SURPRWLQJ� UHIRUHVWDWLRQ
DQG� QDWXUDO� IRUHVW� PDQDJHPHQW� VFKHPHV� RQ
ODQGV�ERUGHULQJ�QDWLRQDO�SDUNV�

7KH�*DPELD©V�IRUHVW�FRYHU�KDV�EHHQ�VXEVWDQ�
WLDOO\� GHSOHWHG� E\� DJULFXOWXUH�� 'HSHQGHQF\� RQ
ILUHZRRG�DV�WKH�PDLQ�VRXUFH�RI�IXHO� �FRPELQHG
ZLWK� SRRUO\� GLVWULEXWHG� UDLQIDOO� DQG� XQFRQ�
WUROODEOH� ILUHV� � KDV� OHG� WR� XQVXVWDLQDEOH� XVH� RI
UHPDLQLQJ� IRUHVWV� � 7KURXJK� WKH� ����� PLOOLRQ
*DPELD� )RUHVWU\� SURMHFW� �����¤����� 86$,'
KHOSHG�WKH�JRYHUQPHQW�PRYH�WRZDUG�VXVWDLQDEOH
IRUHVW�EDVHG� IXHOZRRG� VXSSOLHV� E\� SURPRWLQJ
ODUJH�VFDOH� SODQWDWLRQV� DQG� FRPPXQLW\� ZRRG�
ORWV� �7KH�$JHQF\�DOVR�LQWURGXFHG�PRUH�HQHUJ\�

)LJXUH�����$QQXDO�'HIRUHVWDWLRQ�DQG�5HIRUHVWDWLRQ�5DWHV
����������E\�5HJLRQ�
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HIILFLHQW�ZRRG�VWRYHV�DQG�OHVV�ZDVWHIXO�VDZPLOO
WHFKQRORJLHV�

0DOL� �,QFUHDVLQJ�SUHVVXUHV�IURP�KXPDQ�DQG
OLYHVWRFN�SRSXODWLRQV�LQ�WKH�IHUWLOH�0RSWL�UHJLRQ
DORQJ�WKH�1LJHU�5LYHU�KDYH�OHG�WR�ORVVHV�LQ�WUHH
FRYHU�WKDW�IRUHVWV�FDQ�QR�ORQJHU�RIIVHW� �'HFOLQ�
LQJ�UDLQIDOO�DQG�GHVHUWLILFDWLRQ�KDYH�SODFHG�IXU�
WKHU� VWUHVVHV� RQ� IRUHVW� V\VWHPV�� 7KURXJK� WKH
����� PLOOLRQ� 9LOODJH� 5HIRUHVWDWLRQ� SURMHFW
�����¤���� � SULYDWH� YROXQWDU\� RUJDQL]DWLRQV
�392V���DQG�VHYHUDO�UHJLRQDO�SURJUDPV��86$,'
KDV� KHOSHG� WKH� 0DOLDQ� *RYHUQPHQW� DQG� ORFDO
JURXSV�LQWURGXFH�IRUHVWU\�DQG�RWKHU�QDWXUDO�UH�
VRXUFH�PDQDJHPHQW��7KH�$JHQF\�KDV�DOVR�FRQ�
WULEXWHG�WR�DQ�RQJRLQJ�SDUWLFLSDWRU\�SURFHVV�RI
UHYLVLQJ�WKH�IRUHVWU\�FRGH��,Q�DGGLWLRQ��86$,'
IXQGV�ZHUH�GLUHFWHG�WRZDUG�LQWURGXFLQJ�D�PL[�RI
WUHH�DQG�FURS�FXOWLYDWLRQ�WHFKQRORJLHV�

1HSDO� �3RSXODWLRQ�JURZWK�DQG�ODFN�RI�DOWHU�
QDWLYHV� WR� VXEVLVWHQFH� DJULFXOWXUH� KDYH� OHG� WR
GHJUDGDWLRQ� RI� SXEOLF� IRUHVWODQGV�� SODFLQJ� LQ�
FUHDVHG�KDUGVKLSV�RQ�ORFDO�XVHUV�RI�IRUHVW�SURG�
XFWV� � 6LQFH� WKH� HDUO\� ����V� � 86$,'� KDV
FKDQQHOHG� DVVLVWDQFH� WKURXJK� D� ������ PLOOLRQ
SRUWIROLR�RI�SURMHFWV� �7KH�SURMHFWV�VXSSRUW�1H�
SDO©V�HIIRUWV�WR�IRVWHU�IRUHVW�PDQDJHPHQW�E\�XVHU
JURXSV� WKURXJK� GHYHORSLQJ� DQG� WHVWLQJ� ORFDO
IRUHVW�PDQDJHPHQW� VFKHPHV�� HQFRXUDJLQJ� SRO�
LF\�UHIRUPV�IRU�FRPPXQLW\�IRUHVW�PDQDJHPHQW�
DQG�VWUHQJWKHQLQJ�SXEOLF�DQG�QRQJRYHUQPHQWDO
LQVWLWXWLRQV�LQ�VXSSRUW�RI�FRPPXQLW\�IRUHVWU\�

3DNLVWDQ� �5HPRYDO�RI�WUHHV�IRU�IXHOZRRG�DQG
FRQVWUXFWLRQ� LV� RXWVWULSSLQJ� WKH� SDFH� DW�ZKLFK
SXEOLF� IRUHVWV� UHSOHQLVK� WKHPVHOYHV�� /RVVHV� RI
IRUHVW� ZLOGOLIH� KDELWDWV� DUH� LQFUHDVLQJ�� )ORRG�
LQJ�� GHVWUXFWLRQ� RI� LQIUDVWUXFWXUH��DQG� GHWHULR�
UDWLQJ�VXSSOLHV�RI�SRWDEOH�ZDWHU�IURP�3DNLVWDQ©V
GLVDSSHDULQJ� ZDWHUVKHGV� DUH� IXUWKHU� HQYLURQ�
PHQWDO�GDPDJHV�IURP�GHIRUHVWDWLRQ��7KURXJK�D
������PLOOLRQ�)RUHVWU\�3ODQQLQJ�DQG�'HYHORS�
PHQW� SURMHFW� �����¤���� � 86$,'� VXSSRUWHG
FUHDWLRQ� RI� D� VRFLDO� IRUHVWU\� SURJUDP� ZLWKLQ
3DNLVWDQ©V� )RUHVW� 6HUYLFH�� ,W� DLPHG� WR� FRQYHUW
WKH�)RUHVW�6HUYLFH�IURP�SROLFLQJ�IRUHVWV�WR�SUR�
PRWLQJ� WUHH� IDUPLQJ�� 7KH� SURMHFW� DOVR� KHOSHG
GHYHORS�PDUNHWV�IRU�WUHH�VHHGOLQJV��FXVWRP�WUHH
KDUYHVWLQJ� � DQG� RWKHU� LQSXWV� DQG� VHUYLFHV
QHHGHG�WR� VXSSRUW�SULYDWH�WUHH� IDUPLQJ�DQG�UH�
IRUP� SROLFLHV� UHVWULFWLQJ� WLPEHU� FRPPHUFH
ZLWKLQ�WKH�FRXQWU\�

7KH�3KLOLSSLQHV�LV�UDSLGO\�ORVLQJ�LWV�UHPDLQ�
LQJ� IRUHVWV� �*RYHUQPHQW� DJHQFLHV�KDYH� OLPLWHG

FDSDELOLW\� WR� SROLFH� WUHH� KDUYHVWLQJ� RQ� SXEOLF
ODQGV�� )RUHVW� ORVV� LV� DFFRPSDQLHG� E\� ORVV� RI
ZLOGOLIH� KDELWDWV� � GHVWUXFWLRQ� RI� ZDWHUVKHGV�
IODVK�IORRGLQJ��DQG�GHFOLQH�RI�VXUIDFH�ZDWHU�DQG
JURXQGZDWHU� �7KURXJK�WKH�������PLOOLRQ�QDWXUDO
UHVRXUFHV�FRPSRQHQW�RI�WKH�5DLQ�IHG�5HVRXUFHV
'HYHORSPHQW� SURMHFW� �����¤���� � HYDOXDWHG
KHUH��DQG�PRUH�UHFHQWO\�D������PLOOLRQ�1DWXUDO
5HVRXUFHV� 0DQDJHPHQW� SURMHFW� � 86$,'� DQG
WKH�3KLOLSSLQH�*RYHUQPHQW� KDYH� VXSSRUWHG� LQ�
WURGXFWLRQ�RI�LQFHQWLYHV�IRU� ORQJ�WHUP�VWHZDUG�
VKLS�RI�SXEOLF�IRUHVWODQGV��%\�LVVXLQJ�VR�FDOOHG
FHUWLILFDWHV� RI� VWHZDUGVKLS� FRQWUDFWV� WR� XSODQG
KRXVHKROGV� DQG� ORFDO� JURXSV�� WKH� JRYHUQPHQW
KDV�VRXJKW�WR�PRELOL]H�ORFDO�HQHUJLHV�IRU�UHIRU�
HVWDWLRQ�DQG�IRUHVW�PDQDJHPHQW��

Findings
7KH�HYDOXDWLRQ�WHDP�H[SORUHG�WKH�SURJUDPV©

HIIHFW�LQ�WKUHH�DUHDV�����LPSDFW�RQ�SUDFWLFHV����
LPSDFW�RQ�WKH�ELRSK\VLFDO�HQYLURQPHQW��DQG���
LPSDFW� RQ� VRFLRHFRQRPLF� FRQGLWLRQV�� ,W� DOVR
H[DPLQHG� WKH� SURJUDPV©� HIILFLHQF\� DQG� HIIHF�
WLYHQHVV��VXVWDLQDELOLW\�DQG�UHSOLFDELOLW\�

Impact on Practices
3DUWLFLSDQWV� LQ� IDUP�� DQG� FRPPXQLW\�IRU�

HVWU\� SURJUDPV� ZHUH� PRVW� GLVSRVHG� WR� DGRSW
QHZ�SUDFWLFHV�ZKHQ�WKH\�KDG�D�VD\�LQ�WKH�FKRLFH
RI� IRUHVWU\� DFWLYLWLHV� DQG� WHFKQLTXHV�� :KHUH
SURMHFWV� SURPRWHG� D� ¦FRRNERRN§ � DSSURDFK� WR
WUHH�SODQWLQJ��WKH\�HQFRXQWHUHG�WKH�OHDVW�UHFHS�
WLYLW\� WR� DGRSWLRQ��$W� WKH� RXWVHW� RI� VRFLDO� IRU�
HVWU\� SURJUDPV� LQ� WKH� *DPELD��0DOL� � DQG� WKH
3KLOLSSLQHV��SURMHFW� LPSOHPHQWHUV�DWWHPSWHG�WR
LQWURGXFH� SUDFWLFHV� DQG� WHFKQRORJLHV� WKURXJK
FRRNERRN�WUHH�SODQWLQJ�DQG�PDQDJHPHQW�UXOHV�
3URMHFW�VWDII� ODWHU�UHFRJQL]HG�WKDW�DGRSWLRQ�DF�
FHOHUDWHG� ZKHQ� SDUWLFLSDQWV� ZHUH� JLYHQ� PRUH
IUHHGRP� WR� DGDSW� SUDFWLFHV� WR� WKHLU� RZQ� FRQ�
FHSWV�RI�ZKDW�VKRXOG�EH�GRQH�

2SSRUWXQLWLHV� IRU� ORFDO� FRQWURO� RYHU� ODQG
DQG�WUHH�XVH�KDYH�HQFRXUDJHG�PRUH�UHVSRQVLEOH
IRUHVW�PDQDJHPHQW� �)HDU�RI�ORVV�RI�FRQWURO�RYHU
ODQG�RQFH�WUHHV�DUH�SODQWHG�RQ�LW�ZDV�D�FRPPRQ
REVWDFOH� WR� SURPRWLQJ� VRFLDO� IRUHVWU\� LQ� DOO
FRXQWULHV� � 6HYHUDO� \HDUV� DUH� UHTXLUHG� WR� EXLOG
SDUWLFLSDQW� FRQILGHQFH� WKDW� WKH\� FDQ� FRQWURO
WUHHV�IRU�ZKLFK�WKH\�DUH�UHVSRQVLEOH�

:LOOLQJQHVV� WR� WDNH� DQ� DFWLYH� UROH� HPHUJHG
RQO\� ZKHQ� WKHUH� ZDV� FOHDU� XQGHUVWDQGLQJ� RI
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FRVWV�DQG�EHQHILWV�RI�SDUWLFLSDWLRQ�IRU�LQGLYLGX�
DOV� �*URXS�PDQDJHPHQW� RI� IRUHVWV� KDV�ZRUNHG
EHVW�ZKHQ�DOO�DJUHH�DERXW�VKDULQJ�SURJUDP�FRVWV
�DV� RI� ODQG�� ODERU�� DQG� IXQGV�� DQG� EHQHILWV
�SURGXFWV�DQG�LQFRPH�IURP�KDUYHVWV� �FRQWUDFWV�
DQG� WKH� OLNH�� � )DLOXUH� WR� UHFRJQL]H� KRZ� FRVWV
DQG� EHQHILWV� ZLOO� EH� VKDUHG� ORZHUV� SURJUDP
SHUIRUPDQFH��VHH�ER[��

Biophysical Impact
86$,'� KDV� FRQWULEXWHG� GLUHFWO\� WR� JHWWLQJ

WUHHV�LQWR�WKH�JURXQG�DQG�NHHSLQJ�WKHP�WKHUH�
1HZO\� IRUHVWHG� DUHDV� QRZ� VWDQG� DW� VHYHUDO
SURMHFW� VLWHV� LQ�&RVWD�5LFD� �1HSDO� � 3DNLVWDQ�
DQG�WKH�3KLOLSSLQHV��/HVV�HYLGHQFH�RI�ELRSK\VL�
FDO�FKDQJHV�H[LVWV�DW�86$,'�SURMHFW�VLWHV�LQ�WKH
*DPELD�DQG�0DOL�

86$,'� VXSSRUW� IRU� IDUP� DQG� FRPPXQLW\
IRUHVWU\� IRU� IXHOZRRG� DQG� FRQVWUXFWLRQ� WLPEHU
KDV�UHGXFHG�SUHVVXUHV�RQ�QDWXUDO�IRUHVW�FRYHU�WR
WKH�H[WHQW�WKDW�GHPDQG�KDV�EHHQ�PHW�IURP�DOWHU�
QDWLYH� SURGXFWLRQ�� ,Q�3DNLVWDQ�� IRU�H[DPSOH��D
KXQGUHG�PLOOLRQ� WUHHV� SODQWHG� RQ� DQ� HVWLPDWHG
�������� VTXDUH� PLOHV� KDYH� EHJXQ� WR� PHHW� D
VKDUH�RI�GHPDQG�IRU�IXHOZRRG�DQG�FRQVWUXFWLRQ
WLPEHU� WKDW� RWKHUZLVH� ZRXOG� KDYH� EHHQ� KDU�
YHVWHG�IURP�QDWXUDO�IRUHVWV�DQG�VFUXEODQG�

,Q� &RVWD� 5LFD�� DGYHUVH� HIIHFWV� IURP� WUHH
KDUYHVWLQJ�KDYH�EHHQ�UHGXFHG�E\�SURPRWLQJ�VH�
OHFWLYH�WUHH�KDUYHVWLQJ�DQG�FDUHIXO�ORJJLQJ�SUDF�
WL FH V� � 5RDG V� EX L O W � DFFR UG LQJ � WR � SURMHFW
VSHFLILFDWLRQV�VKRZHG�IHZHU�VLJQV�RI�DFWXDO�DQG
SRWHQWLDO� HURVLRQ�� 3DUWLFXODUO\� QRWHZRUWK\�ZDV
WKH�UHGXFHG�LPSDFW�RI�WUDFWRUV�UHPRYLQJ�ORJV�

)DUP� DQG� FRPPXQLW\� IRUHVWU\� KDV� FRQWULE�
XWHG�WR�LPSURYHG�VRLO�DQG�FURSSLQJ�FRQGLWLRQV�
6RFLDO�IRUHVWU\�KDV�FRPELQHG�WUHH�SODQWLQJ�ZLWK
VRLO�FRQVHUYDWLRQ�DW�VHYHUDO�VLWHV�LQ�1HSDO� �3DNL�
VWDQ�� DQG� WKH� 3KLOLSSLQHV�� ,Q� 3DNLVWDQ�� VDOLQH
DQG� ZDWHUORJJHG� VRLOV� DUH� EHLQJ� UHFODLPHG� E\
SODQWLQJ� HXFDO\SWXV�� D� WKLUVW\�� VDOW�DEVRUELQJ
HYHUJUHHQ��6XFK�VRLO�FRQGLWLRQV�DUH�FRPPRQ�LQ
3DNLVWDQ��DQG�DUHDV�ZKHUH�WKH\�RFFXU�FDQ�EHQH�
ILW�IURP�HXFDO\SWXV�JURZWK��7KH�SRWHQWLDO�FRQ�
WULEXWLRQ�WR�WKH�HQYLURQPHQW�LV�XQPHDVXUHG�EXW
FDQ� EH� FRQVLGHUHG� LPSRUWDQW� � ,Q� WKH� 3KLOLS�
SLQHV��RQH� IDUPHU� UHSRUWHG�KLV�PHDVXUH�RI� LP�
SURYHPHQW�ZDV�WKH�QXPEHU�RI�GD\V�LQ� WKH�\HDU
GXULQJ�ZKLFK�KH�FRXOG� EDWKH�KLV�ZDWHU�EXIIDOR
LQ�WKH�VWUHDP�DGMDFHQW�WR�KLV�ILHOGV��7KH�PHDV�
XUH�KDG�GRXEOHG��KH�IHOW� �DV�D�UHVXOW�RI�PRUH�WUHH
FRYHU�LQ�WKH�SURMHFW�DUHD�

Socioeconomic Impact
)DUP�DQG�FRPPXQLW\�IRUHVWU\�KDV�JHQHUDOO\

SURYHQ� FRPSHWLWLYH� ZLWK� GRPHVWLF� IRRG� FURSV
DQG� KDV� ZLGHQHG� WKH� VFRSH� IRU� QHZ� SULYDWH
HQWHUSULVHV�� ,Q� 3DNLVWDQ�� IRU� H[DPSOH�� HYDOXD�
WRUV� HVWLPDWHG� WKDW� 86$,'©V� VXSSRUW� IRU� IDUP
IRUHVWU\�KDV�DQ�HFRQRPLF�UDWH�RI�UHWXUQ�RI�DERXW���
SHUFHQW� DQG� D� EHQHILW¤FRVW� UDWLR� RI� ����� 7KLV
FRPSDUHV� IDYRUDEO\� ZLWK� WUDGLWLRQDO� UDLQ�IHG
ZKHDW� FXOWLYDWLRQ�� �6WURQJ�PDUNHW� GHPDQG� IRU
ZRRG� SURGXFWV� LQ� 3DNLVWDQ�� KRZHYHU�� DFFRXQWV
ODUJHO\�IRU�WKH�KLJK�UHWXUQV��([WHQVLYH�SUDFWLFH
RI� IDUP� IRUHVWU\�ZRXOG� ORZHU� SULFHV�� EULQJLQJ
UDWHV�RI�UHWXUQ�PRUH�LQ�OLQH�ZLWK�WKRVH�RI�RWKHU
FDVK�FURSV��

,Q�WKH�*DPELD� �D�/DFN�RI�9LVLRQ

7KH� *DPELD� )RUHVWU\� 3URMHFW� LPSOLFLWO\� DV�
VXPHG�WKDW�¦ WKH�FRPPXQLW\§ �ZRXOG�ZRUN�WR�HVWDE�
OLVK�DQG�PDLQWDLQ�ZRRGORWV� �DQG�WKHQ�¦ HYHU\RQH§
ZRXOG�EHQHILW�GXULQJ�WKH�FRXUVH�RI�WKLQQLQJ��SUXQ�
LQJ� � DQG� KDUYHVWLQJ� � ,Q� SUDFWLFH� � WKH� H[SHULHQFH
ZDV�GLIIHUHQW��

+DUYHVWV� IURP�ZRRGORWV� DUH�QRW� DOZD\V� HDVLO\
GLYLVLEOH��QRU�DUH�WKH\�QHFHVVDULO\�WLPHG�LQ�UHODWLRQ
WR�ZKHQ�FRPPXQLW\�PHPEHUV�QHHG�RU�GHVLUH�VSH�
FLILF�SURGXFWV��:RPHQ�FDQQRW�VLPSO\�FROOHFW�ZRRG
ZKHQ�WKH\�QHHG�LW��QRU�FDQ�VRPHRQH�FXW�SROHV�IRU
FRQVWUXFWLRQ� � ZLWKRXW� UDLVLQJ� WKH� TXHVWLRQ� RI
ZKHWKHU�EHQHILWV�DUH�GLVWULEXWHG�¦ IDLUO\�§

6WLFNV� DQG� VPDOO� EUDQFKHV� FROOHFWHG� GXULQJ
PDLQWHQDQFH� DUH� PHDJHU� FRPSHQVDWLRQ� IRU� WKH
ZRUN��DQG�HYHQ�WKHVH�EHQHILWV�DUH�GLIILFXOW� WR�GLV�
WULEXWH� HTXLWDEO\�� ,Q� VHYHUDO� FDVHV� � UHVSRQGHQWV
VWDWHG� WKDW� WKH�ZRRG�JHQHUDWHG� IURP�WKHVH� DFWLYL�
WLHV�ZDV� OHIW� IRU� WKRVH�ZKR�ZDQWHG� LW�� VXJJHVWLQJ
WKH�EHQHILWV�ZHUH�LQVLJQLILFDQW�

&RPPXQLWLHV�IDFH�IXUWKHU�SUREOHPV�LQ�DOORFDW�
LQJ�EHQHILWV�ZKHQ�WKH� WUHHV�EHFRPH� ODUJH� HQRXJK
WR� \LHOG� SROHV�� ODUJH� EUDQFKHV� � DQG� ORJV� � $W� WKLV
SRLQW�WKHUH�LV�D�JUHDWHU�VHQVH�RI�HFRQRPLF�YDOXH�WR
EH� JDLQHG�� 6RPH� FRPPXQLWLHV� KDYH� LQVLVWHG� WKDW
ZRRGORWV� EHORQJ� WR�HYHU\RQH� �DQG�QRWKLQJ�LV�KDU�
YHVWHG�XQOHVV�DOO�ZLOO�EHQHILW� �2QH�VROXWLRQ�ZRXOG
EH� WR� VHOO� DOO� ZRRG� KDUYHVWHG� DQG� GHSRVLW� WKH
UHFHLSWV�LQ�D�FRPPXQLW\�IXQG��$QRWKHU�RSWLRQ�LV�WR
GLYLGH�WKH�KDUYHVW�DPRQJ�KRXVHKROGV�

7KH� OHVVRQ� IURP� WKH� *DPELD� LV� WKDW� DFWLYLW\
VKRXOG�QRW�EHJLQ�EHIRUH�D� FRPPXQLW\�KDV�D�FOHDU
YLVLRQ� DQG� H[SOLFLW� DJUHHPHQW� RQ� KRZ� H[SHFWHG
EHQHILWV�ZLOO�EH�DOORFDWHG��
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$W� VRPH� 3KLOLSSLQH� SURMHFW� VLWHV� � IRUHVW�
SURGXFWV�HQWHUSULVHV��UDWWDQ�IXUQLWXUH��FRQVWUXF�
WLRQ� ZRRG�� DUH� HPHUJLQJ�� 6WDQGV� RI� SODQWHG
WUHHV¥WKRXJK� QRW� DOZD\V� ZHOO� PDQDJHG¥DUH
HYLGHQFH� WKDW� KRXVHKROGV� ILQG� IRUHVW� PDQDJH�
PHQW�D�ZRUWKZKLOH�LQYHVWPHQW�RI�WKHLU�ODQG�DQG
ODERU��/RFDO� IRUHVW� XVHU� JURXSV� DUH� FRQFHUQHG
DERXW�JHWWLQJ�PRUH�VHHGOLQJV�DQG�WHFKQLFDO�VXS�
SRUW¥IXUWKHU�HYLGHQFH�RI�SHUFHLYHG�ORFDO�EHQH�
ILWV�IURP�LQYHVWPHQWV�LQ�VRFLDO�IRUHVWU\��

,Q� WKH� *DPELD�� E\� FRQWUDVW� � WHFKQRORJLHV
LQWURGXFHG� ZLWK� 86$,'� VXSSRUW� IDLOHG� WR� LP�
SURYH� VRFLRHFRQRPLF� ZHOO�EHLQJ� VLJQLILFDQWO\�
3URMHFW�GHVLJQHUV�FKRVH�WKH�GHFLGXRXV�JPHOLQD
DV� WKH� SULPDU\� WUHH� IRU� SURMHFW� ZRRGORWV� DQG
SODQWDWLRQV�� %XW� RSWLPLVWLF� DVVXPSWLRQV� DERXW
VHHGOLQJ� VXUYLYDO� � JURZWK� UDWHV�� DQG� ORFDO� GH�
PDQG�SURYHG�IDOVH�LQ�SUDFWLFH��)HZ�LI�DQ\�*DP�
ELDQ�FRPPXQLW\�ZRRGORWV�DWWDLQHG� WKH� OHYHO�RI
VXVWDLQHG�SURGXFWLRQ�DQWLFLSDWHG�E\�WKH�SURMHFW�
,Q� PRVW� FDVHV�� WKH� WUHHV� IDLOHG� WR� VXUYLYH� WKH
HDUO\�\HDUV�ZKHQ�GURXJKW�ZUDFNHG�WKH�FRXQWU\�

)DUP� DQG� FRPPXQLW\� IRUHVWU\� KDV� KDG� D
SRVLWLYH� HIIHFW� RQ�ZRPHQ©V� UROHV� �:RPHQ�KDYH
WKH� PDMRU� UHVSRQVLELOLW\� IRU� DFWLYLWLHV� GLUHFWO\
UHODWHG�WR�IRRG�SURFHVVLQJ�DQG�SUHSDUDWLRQ��7KLV
RIWHQ�LQFOXGHV�KDUYHVWLQJ�IXHOZRRG�IRU�FRRNLQJ
DQG�IRGGHU�IRU� OLYHVWRFN��'HIRUHVWDWLRQ�FDQ�LQ�
FUHDVH� WKH� WLPH� ZRPHQ� PXVW� VSHQG� WR� FROOHFW
IXHOZRRG�DQG�IRGGHU�DQG�WKXV�GHFUHDVH�WKH�WLPH
WKH\�GHYRWH�WR�FKLOG�FDUH��IRRG�SUHSDUDWLRQ��DQG
DJULFXOWXUDO�SURGXFWLRQ�

)RXU�RI�WKH�SURMHFWV�LQ�IDUP�DQG�FRPPXQLW\
IRUHVWU\� VKRZ� HYLGHQFH� RI� JHQHUDWLQJ� QHZ� LQ�
FRPH�HDUQLQJ� RSSRUWXQLWLHV� IRU� ZRPHQ� � ,Q
&RVWD� 5LFD�� 0DOL� � DQG� 1HSDO� � ZRPHQ� IRXQG
HPSOR\PHQW� LQ� QXUVHULHV� DQG� LQ� SODQWLQJ� WUHH
VHHGOLQJV�� ,Q� 3DNLVWDQ� FXOWXUDO� EDUULHUV� DS�
SHDUHG� WR� OLPLW� WKH� UROH� RI� ZRPHQ� LQ� PRVW
IRUHVWU\� DFWLYLWLHV� �+RZHYHU�� D�SURJUDP�VHW�XS
XQGHU� WKH�86$,'� SURMHFW� WR� WUDLQ�ZRPHQ� IRU�
HVWU\� H[WHQVLRQ� ZRUNHUV� SURPLVHV� WR� EURDGHQ
ZRPHQ©V�LQFRPH�HDUQLQJ�DFWLYLWLHV�

)RUPDWLRQ�RI�IRUHVW�XVHU�JURXSV�KDV�VWUHQJWK�
HQHG�GHPRFUDWLF�LQVWLWXWLRQV�WKURXJK�HPSRZHU�
PHQW� RI� UXUDO� UHVLGHQWV�� LQFOXGLQJ� ZRPHQ� � $
GHPRFUDWLF� VRFLHW\� LV� EDVHG� QRW� RQO\� RQ� IUHH
SDUOLDPHQWDU\�HOHFWLRQV�EXW�DOVR�RQ�VWURQJ�ORFDO
LQVWLWXWLRQV� WKDW� HPERG\� FRQFHSWV� RI� HTXDOLW\
DQG� IDLUQHVV�� )RUHVW� XVHU� JURXSV� DUH� RQH� VXFK
HPHUJLQJ� LQVWLWXWLRQ�� (PSRZHUPHQW� RI� IRUHVW
XVHU� JURXSV�KDV� LQFUHDVHG� JRYHUQPHQW� UHVSRQ�

VLYHQHVV�WR�ORFDO�QHHGV�DQG�LQWHUHVWV� �,Q�1HSDO�
3DNLVWDQ��DQG�WKH�3KLOLSSLQHV��WKHVH�JURXSV�KDYH
EHJXQ� H[HUFLVLQJ� SROLWLFDO� SRZHU� � 1HSDOHVH
JURXSV�� IRU� H[DPSOH�� KDYH� EDQGHG� WRJHWKHU� WR
IRUP�UHJLRQDO�DVVRFLDWLRQV��7KH\�DUH�SHWLWLRQLQJ
WKH� JRYHUQPHQW� IRU� D� SROLF\� FKDQJH� DOORZLQJ
WKHP� WR� HQJDJH� LQ� D� EURDGHU� VSHFWUXP� RI� IRU�
HVWU\�DFWLYLWLHV�VXFK�DV�VDZPLOO�RSHUDWLRQV�

Program Efficiency and Effectiveness
,QYHVWPHQWV� LQ� IDUP� DQG� FRPPXQLW\� SUR�

JUDPV�DUH�H[SHFWHG�WR�SURGXFH�ERWK�GLUHFW�SUL�
YDWH� EHQHILWV� �IRU� H[DPSOH�� KRXVHKROG� LQFRPH
IURP�IRUHVW�SURGXFWV��DQG�LQGLUHFW�SXEOLF�EHQH�
ILWV��LPSURYHG�ZDWHUVKHG�TXDOLW\��UHGXFHG�GDP�
DJH�IURP�IORRGLQJ�DQG�VLOWDWLRQ�RI�LUULJDWLRQ�DQG
K\GURSRZHU�UHVHUYRLUV�� �7KH�WLPH�SHULRG�LV�WRR
H[WHQGHG� DQG� WKH� YDULDEOHV� DUH� WRR� QXPHURXV
DQG�WRR�GLIILFXOW�WR�PHDVXUH�IRU�DQ\�PHDQLQJIXO
DQDO\VLV�RI�WKHVH�EHQHILWV�LQ�UHODWLRQ�WR�FRVWV�IRU
WKH� SURJUDPV� HYDOXDWHG� KHUH�� ,W� LV� VDIH� WR� VD\�
WKRXJK�� WKDW� WKH� QXPEHU�RI�SHRSOH� LQYROYHG� LQ
VRFLDO� IRUHVWU\�PXVW�H[SDQG�FRQVLGHUDEO\�IURP
OHYHOV� QRZ� UHDFKHG� DW� WKH� FRQFOXVLRQ� RI� PRVW
SURMHFWV� �2WKHUZLVH��WRWDO�QHW�UHWXUQV�RI�SDUWLFL�
SDWLQJ�KRXVHKROGV�DQG�FRPPXQLWLHV�ZLOO�IDLO�WR
DSSURDFK�WKH�DPRXQW�RI�86$,'�DQG�RWKHU�SXE�
OLF�LQYHVWPHQWV��

:KDW�86$,'�SURMHFWV�GR�FRQWULEXWH�DUH�LQ�
VLJKWV� LQWR� KRZ� WR� UHRULHQW� JRYHUQPHQW� SUR�
JUDPV� DQG� SROLFLHV� LQ� VXSSRUW� RI� IDUP� DQG
FRPPXQLW\� IRUHVWU\�� 1RWHZRUWK\� DUH� WZR� DS�
SURDFKHV� HPSOR\HG� WR� WUDQVIHU� VNLOOV� � FRQWUDF�
WXDO� FRPPLWPHQWV� EHWZHHQ� IRUHVW� XVHUV� DQG
JRYHUQPHQW� DJHQFLHV�� DQG� IDUPHU�WR�IDUPHU�RU
XVHU�WR�XVHU�WUDLQLQJ��

&RQWUDFW�IRUHVWU\�KDV�SURYHQ�HIIHFWLYH�DW�IRV�
WHULQJ�HQYLURQPHQWDOO\� UHVSRQVLYH�VNLOOV� LQ� IRU�
HVW� PDQDJHPHQW� � $PRQJ� WKH� PRUH� LQQRYDWLYH
DSSURDFKHV� WR� HPHUJH� LQ� 86$,'� VXSSRUW� IRU
VRFLDO� IRUHVWU\� DUH� JRYHUQPHQW� IRUHVW�PDQDJH�
PHQW� DJUHHPHQWV� ZLWK� ORFDO� LQGLYLGXDOV� DQG
JURXSV��&RQWUDFWXDO� DUUDQJHPHQWV� KDYH� JHQHU�
DOO\�EHHQ�RI�WZR�W\SHV��FRQWUDFWV�VSHFLI\LQJ�KRZ
IRUHVW�PDQDJHPHQW�DQG�WUHH�SODQWLQJ�RU�ORJJLQJ
DFWLYLWLHV� ZLOO� WDNH� SODFH� RQ� SULYDWHO\� RZQHG
ODQG��&RVWD�5LFD��3DNLVWDQ��DQG�DJUHHPHQWV�WKDW
GHILQH�PHWKRGV� DQG� SHULRGV� RI� VWHZDUGVKLS� E\
LQGLYLGXDOV� RU� JURXSV� IRU� IRUHVWHG� SXEOLF� RU
FRPPRQ� ODQGV� �WKH�*DPELD��0DOL� �1HSDO� � WKH
3KLOLSSLQHV��
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,Q� &RVWD� 5LFD�� SURMHFW� FRQWUDFWXDO� DJUHH�
PHQWV�FDOO�IRU�WUHH�KDUYHVWLQJ�LQ�QDWXUDO�IRUHVWV
WR� IROORZ� VWULFW� HQYLURQPHQWDO� SUDFWLFHV�
86$,'©V�SURMHFW�RIIHUHG�WUDLQLQJ�DQG�JXLGDQFH
WR� KHOS� ODQGRZQHUV� DQG� ORJJHUV� FRPSO\� ZLWK
WKHVH� UHTXLUHPHQWV�� 3HQDOWLHV� IRU� QRQFRPSOL�
DQFH� �VXFK� DV� ILQHV� DQG� GLVTXDOLILFDWLRQ� IURP
IXWXUH�ZRUN��ZHUH� XVHG� WR� SURPRWH� QHZ� SUDF�
WLFHV��6XFK�PHDVXUHV�GHPDQG�LQWHQVLYH�PDQDJH�
PHQW� DQG� RYHUVLJKW� RI� FRQWUDFW� SHUIRUPDQFH�
VRPHWKLQJ�PDQ\�1*2V� DQG� JRYHUQPHQW�DJHQ�
FLHV� KDYH� LQVXIILFLHQW� VWDII� WR� SURYLGH�� 7KLV
FLUFXPVWDQFH� GRHV� UDLVH� TXHVWLRQV� DERXW� WKH
IHDVLELOLW\�RI�XVLQJ�FRQWUDFW�FRPSOLDQFH�WR�IRV�
WHU�EHWWHU�SUDFWLFHV�ZKHQ�SDUWLFLSDWLRQ�UDWHV�LQ�
FUHDVH�VXEVWDQWLDOO\�

$JUHHPHQWV� RI� WKH� VHFRQG� W\SH� DUH� ¦ VRFLDO
FRQWUDFWV§ �EHWZHHQ�JRYHUQPHQWV�DQG�ORFDO�FRP�
PXQLWLHV� � 7KHVH� SDFWV� SURYLGH� IRU� ORQJ�UXQ
VWHZDUGVKLS��RU�PDQDJHPHQW��RI�IRUHVWV�RQ�SXE�
OLF�RU�FRPPRQ�ODQGV��7KH�DJUHHPHQWV�HPHUJHG
GXULQJ� WKH� ODVW� WZR� GHFDGHV� IURP� UHFRJQLWLRQ
WKDW�QDWLRQDO�IRUHVWU\�DJHQFLHV�ODFNHG�WKH�FDSD�
ELOLW\�DQG�ZHUH�QRW�SURYLQJ�HIIHFWLYH�DW�HQIRUF�
LQJ�SURWHFWLRQ�RI�IRUHVWHG�DUHDV��7KH�3KLOLSSLQHV
SURYLGHV� D� JRRG� H[DPSOH� RI� VRFLDO� FRQWUDFWV�
/RFDO� JURXSV� DQG� LQGLYLGXDOV� UHFHLYH� ¦ FHUWLIL�
FDWHV� RI� VWHZDUGVKLS§ � IURP� WKH�'HSDUWPHQW� RI
(QYLURQPHQWDO�DQG�1DWXUDO�5HVRXUFHV��7KH�FHU�
WLILFDWHV�DOORZ�DFFHVV�WR�SXEOLF�IRUHVWV�IRU�SHUL�
RGV�XS�WR����\HDUV�LI�DJUHHG�RQ�PDQDJHPHQW�DQG
XVH�SUDFWLFHV�DUH�IROORZHG��

)DUPHU�WR�IDUPHU�WUDLQLQJ�LV�D�FRVW�HIIHFWLYH
ZD\� WR� GLVVHPLQDWH� WHFKQRORJ\� DQG� VNLOOV�
7UDQVIHUULQJ� VNLOOV� DQG� HQFRXUDJLQJ� QHZ� SUDF�
WLFHV�KDV�QRW�DOZD\V�ZRUNHG�ZHOO�ZKHQ�SURYLGHG
E\� JRYHUQPHQW� DJHQFLHV��7HFKQLTXHV� DUH� RIWHQ
WRR�WKHRUHWLFDO� �,QVWHDG��IDUPHUV�SLFN�XS�NQRZO�
HGJH� IURP�RWKHU� IDUPHUV�E\� ¦SHHULQJ�RYHU� WKH
IHQFH§ � DQG� E\� PRUH� VWUXFWXUHG� ¦ILHOG� GD\V�§
7KH�3KLOLSSLQHV�JDYH�IDUPHU�WR�IDUPHU�WUDLQLQJ
WKH�PRVW�FHQWUDO�UROH� �3DNLVWDQ�DQG�1HSDO�EHJDQ
WRZDUG� WKH� HQG� RI� WKH� SURMHFWV� WR� SXUVXH� WKH
VDPH� DSSURDFK�� %\� FRQWUDVW� � QHLWKHU� LQ� WKH
*DPELD�QRU�LQ�0DOL�GLG�FHQWULVW�WRS�GRZQ�SUR�
JUDPV�JLYH�PRUH�WKDQ�RFFDVLRQDO�UHFRJQLWLRQ�WR
WKH� SRVVLELOLW\� RI� IDUPHUV©� SOD\LQJ� D� UROH� LQ
WHVWLQJ�DQG�VKDULQJ�IRUHVWU\�WHFKQLTXHV�

2QH�OLPLWLQJ�IDFWRU�LQ�3DNLVWDQ�ZDV�WKH�GLV�
WULEXWLRQ� RI� SDUWLFLSDQWV�� VNHZHG� WRZDUG� ODUJH
IDUPHUV� ZKR� KDG� PRUH� WLPH� DQG� UHVRXUFHV� WR
WLQNHU�ZLWK�IRUHVWU\�WHFKQRORJLHV��,Q�WKH�3KLOLS�

SLQHV�� WKH�SURMHFW�ZDV�PRUH�HIIHFWLYH�DW� UHDFK�
LQJ� ORZHU� LQFRPH� IRUHVW� XVHUV�� 7KHUH�� SURMHFW
VLWHV�ZHUH�RQ� SXEOLF�XSODQG�DUHDV��$OO�SDUWLFL�
SDQWV�ZHUH��LQ�D�VHQVH��VTXDWWHUV� � WKRXJK�PDQ\
KDG�OLYHG�WKHUH�IRU�PRUH�WKDQ�D�JHQHUDWLRQ�

Program Sustainability 
and Replicability

86$,'©V�HIIRUWV�LQ�IDUP�DQG�FRPPXQLW\�IRU�
HVWU\�VKRZ�WKDW�ORFDO�VWHZDUGVKLS�RI�IRUHVWV�FDQ
EH�ILQDQFLDOO\�YLDEOH�RYHU�WKH�ORQJ�UXQ� �,Q�3DNL�
VWDQ�WKH�JUHDWHVW�VLJQ�RI�ILQDQFLDO�YLDELOLW\�LV�D
PXVKURRPLQJ� GHPDQG� IRU� WUHH� VHHGOLQJV�� VHHQ
WRZDUG� WKH� HQG� RI� WKH� SURMHFW� � )DUPHUV� IRXQG
QHZ�VRXUFHV�RI�LQFRPH�MXVW�VHOOLQJ�WUHH�VHHG�RU
VHWWLQJ�XS�QXUVHULHV�RI�WKHLU�RZQ�LQ�WKH�VKDGH�RI
WKHLU� PRUH� PDWXUH� WUHHV�� ,Q� WKH� 3KLOLSSLQHV�
SDUWLFLSDQWV�DW�VHYHUDO�FRPPXQLW\�IRUHVWU\�VLWHV
EHJDQ� WR� EUDQFK� RXW� LQWR� RWKHU� DFWLYLWLHV� WKDW
SURGXFHG�LQFRPH�ZKLOH�WUHHV�ZHUH�PDWXULQJ��,Q
1HSDO� � XVHU� JURXSV� DUH� HDUQLQJ� PRQH\� IURP
WKHLU�FRPPXQLW\�IRUHVWV�DQG�XVLQJ�SURFHHGV�IRU
FRPPXQLW\� ZHOIDUH� GHYH ORSPHQW� SURMHFWV�
7KHLU� ULJKWV� WR� KDUYHVW� DQG� VHOO� SURGXFWV� IURP
WKH� IRUHVW� KDYH� EHHQ� VWUHQJWKHQHG� LQ� QHZ� IRU�
HVWU\�OHJLVODWLRQ�

0DUNHWV�KDYH�QRW�EHHQ�ZHOO�DGGUHVVHG�LQ�WKH
IDUP� DQG� FRPPXQLW\� IRUHVWU\� SURMHFWV� HYDOX�
DWHG� � 3URMHFWV� LQ� &RVWD� 5LFD� DQG� 3DNLVWDQ� HQ�
FRXUDJHG� ODQGRZQHUV� WR� LQYHVW� LQ� WUHH�SODQWLQJ
DQG�PDQDJHPHQW��%XW�WKH\�GLG�OLWWOH�E\�ZD\�RI
VWXG\LQJ�WLPEHU�DQG�IXHOZRRG�PDUNHWV�RU�GHYHO�
RSLQJ�PDUNHW�VWUDWHJLHV��$SSDUHQWO\��SURMHFW�GH�
VLJQHUV�ZHUH�FRQYLQFHG� WKDW� IXWXUH� WLPEHU�DQG
IXHOZRRG�VKRUWDJHV�ZRXOG�EH�VR�JUHDW� LQ�WKHVH
FRXQWULHV�WKDW�LW�ZRXOG�EH�HDV\�WR�SODFH�WUHHV�LQ
WKH�GRPHVWLF�PDUNHW�ZKHQ�WKH\�ZHUH�UHDG\�IRU
KDUYHVW� � 7KHVH� IRUHFDVWV� PD\� LQGHHG� FRPH
DERXW��%XW�ZLWKRXW�D�PRUH�V\VWHPDWLF�DQG�WKRU�
RXJK� DQDO\VLV� RI� GRPHVWLF� DQG� LQWHUQDWLRQDO
PDUNHWV� � LW� ZLOO� EH� KDUG� WR� MXVWLI\� ORFDO� RU
RXWVLGH� LQYHVWPHQW� WR�FRQWLQXH� DQG�H[SDQG�VR�
FLDO�IRUHVWU\�SURJUDPV�

/RFDO� IRUHVW� VWHZDUGVKLS�VSUHDGV�EHVW�ZKHQ
LW� LV�OLQNHG�GLUHFWO\� WR�OLYHOLKRRG�DFWLYLWLHV� WKDW
SURGXFH� HFRQRPLF� EHQHILWV� � (YLGHQFH� VXJJHVWV
WKDW� PRVW� LQGLYLGXDOV� DQG� JURXSV� HQJDJHG� LQ
IDUP�DQG�FRPPXQLW\�IRUHVWU\�XVH�PRUH�WKDQ�RQH
UHVRXUFH� PDQDJHPHQW� WHFKQLTXH�� 6XFK� YDULHW\
FUHDWHV� V\QHUJLHV� � 7KH� PRUH� VXVWDLQDEOH� RI
86$,'©V� UHFHQW� IRUHVWU\� LQWHUYHQWLRQV� KDYH
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FRPELQHG� IRUHVW� PDQDJHPHQW� DQG� VXVWDLQDEOH
DJULFXOWXUH�WR�HQKDQFH�UHWXUQ�WR�ODERU��5HWXUQ�LV
PHDVXUHG�LQ�MREV��LQFRPH��DQG�IRRG�VHFXULW\¥
QRW�MXVW�DFFHVV�WR�WLPEHU�SURGXFWV��,Q�FRQWUDVW�
SURJUDPV�ZLWK�VLQJOH�JRDOV¥VD\��YLOODJH�ZRRG�
ORWV� IRU� IXHOZRRG� DORQH¥KDYH� SURYHQ� QHLWKHU
SURILWDEOH�QRU�VXVWDLQDEOH�

8VH�RI�VXEVLGLHV�WR�HQFRXUDJH�IDUP�DQG�FRP�
PXQLW\� IRUHVWU\� KDV� D�PL[HG� HIIHFW� RQ� VXVWDLQ�
DELOLW\� DQG� VSUHDG� � $OO� WKH� SURMHFWV� HYDOXDWHG
SURYLGHG� VXEVLGL]HG� WUHH� VHHGOLQJV��7KH�HYDOX�
DWLRQ�IRXQG�HYLGHQFH�WKDW�WKH�WRWDO�VXEVLG\�EXU�
GHQ�DQG�WKH�FRVWV�RI�VXVWDLQLQJ�WKH�VXSSO\�RI�WUHH
VHHGOLQJV�JUHZ�DV�WKH�QXPEHU�RI�SURMHFW�SDUWLFL�
SDQWV� LQFUHDVHG�� (YLGHQFH� DOVR� VXUIDFHG� WKDW
VXEVLGLHV�GLVFRXUDJHG�H[SDQVLRQ�RI�SULYDWH�WUHH
QXUVHULHV� EH\RQG� WKRVH� VXSSRUWHG� E\� WKH� SURM�
HFW� � 1HZ� QXUVHU\� RSHUDWRUV� VLPSO\� FRXOG� QRW
FRPSHWH� ZLWK� VHHGOLQJV� VROG� DW� VXEVLGL]HG
SULFHV� RU� GLVWULEXWHG� ZLWKRXW� FRVW� � $� PDMRU
LVVXH� KDV�EHHQ� GHFLGLQJ�ZKHQ� WR�FRQWLQXH�GLV�
WULEXWLQJ� VXEVLGL]HG� VHHGOLQJV� WR� DWWUDFW� ORZ�
LQFRPH� DQG� VPDOO�IDUPHU� SDUWLFLSDQWV� DV� DQ
HTXLW\� PHDVXUH�� 7KH� UHYHUVH� VLGH� RI� WKDW� LV
GHFLGLQJ�ZKHQ�WR�HQG�VXEVLGLHV�WR�LPSURYH�WKH
FOLPDWH� IRU� SULYDWH� QXUVHULHV� DV� D� PHDVXUH� WR
LQFUHDVH�SURMHFW�HIILFLHQF\�

6HYHUDO� SURJUDPV� LQWURGXFHG� WUHH� VSHFLHV
DQG� IRUHVWU\� SUDFWLFHV� ZLWKRXW� WKH� GHVLJQHUV©
KDYLQJ� PXFK� WHFKQLFDO� NQRZOHGJH� DERXW� WKHLU
ELRORJLFDO� VRXQGQHVV� �&KRLFHV� DQG� VXEVHTXHQW
HYROXWLRQV� LQ� SURMHFW� WHFKQRORJLHV� UHTXLUH
IUDPHZRUNV� RI� SODQQLQJ�� PRQLWRULQJ�� DQG� UH�
VHDUFK��7KH�HYDOXDWRUV�IRXQG�WKDW�RQO\�VRPH�RI
WKH� SURMHFWV� GHYHORSHG� VXFK� IUDPHZRUNV�� (I�
IRUWV� DORQJ� WKHVH� OLQHV�KDYH�EHHQ� QHJOLJLEOH� LQ
WKH�*DPELD�DQG�WKH�3KLOLSSLQHV��(OVHZKHUH�WKH\
KDYH�EHHQ�JHQHUDOO\�LQFRPSOHWH� �

,Q�&RVWD�5LFD��IRU�H[DPSOH��YLDELOLW\�RI�WKH
UHIRUHVWDWLRQ� SURJUDP�GHSHQGV� RQ� DVVXPSWLRQV
DERXW�WKH�SHUIRUPDQFH�RI�QDWLYH�WUHH�VSHFLHV�LQ
SODQWDWLRQV�� )RU� WKH�PRPHQW�� ULVN� WR� WKH� ODQG�
RZQHU�LV�UHGXFHG�E\�VXEVLGLHV�DQG�D�VKRUWDJH�RI
DOWHUQDWLYH�VXVWDLQDEOH�ODQG�XVHV��,Q�WKH�ORQJ�UXQ�
WKRXJK��IRUHVWHUV�KDYH�\HW�WR�VKRZ�WKDW�QDWLYH�WUHH
VSHFLHV�FDQ�EH�DGDSWHG�WR�SODQWDWLRQ�V\VWHPV��

,Q� WKH� *DPELD�� DV� QRWHG�� WKH� WUHH�JURZLQJ
WHFKQRORJ\�ZDV�IODZHG��7KH�SURMHFW�KDG�YLUWX�
DOO\�QR�VXFFHVV�

(PHUJHQFH�RI�XVHU�JURXSV�ZLWK�DXWKRULW\�WR
PDQDJH�WKHLU�RZQ�IRUHVWV�KDV�HQKDQFHG�VXVWDLQ�
DELOLW\� RI� IDUP� DQG� FRPPXQLW\� IRUHVWU\�

7KURXJK�OHJLVODWLYH�DQG�SROLF\�UHIRUPV��UHVSRQ�
VLELOLW\� IRU� IRUHVW� PDQDJHPHQW� KDV� EHJXQ� WR
GHYROYH� IURP� FHQWUDO� JRYHUQPHQW� DJHQFLHV� WR
ORFDO�XVHU�JURXSV�LQ�YDU\LQJ�GHJUHHV�LQ�HDFK�RI
WKH�VWXG\�FRXQWULHV� �,Q�SUDFWLFH��WKH�DFWXDO�DFUH�
DJH�RI�WUHHV�WXUQHG�RYHU�WR�ORFDO�PDQDJHPHQW�LQ
PRVW�FDVHV�UHPDLQV�ORZ��6SUHDG�DQG�VXVWDLQDELO�
LW\�� QHYHUWKHOHVV�� DSSHDU� WR� FRUUHODWH� FORVHO\
ZLWK�WKH�FDSDFLW\�RI�ORFDO�JURXSV�

)DUP�DQG�FRPPXQLW\� IRUHVWU\� LV�QRZ�ILUPO\
URRWHG� LQ� WKH� LQVWLWXWLRQDO� VWUXFWXUHV� RI� SXEOLF
DJHQFLHV� LQ� VHYHUDO� RI� WKH� VWXG\� FRXQWULHV�
1HZO\�FUHDWHG�VRFLDO�IRUHVWU\�EUDQFKHV�RI�JRY�
HUQPHQW�DJHQFLHV�LQ�0DOL� �1HSDO� �3DNLVWDQ��DQG
WKH� 3KLOLSSLQHV� DUH� VWLOO� ZHDN� DQG� VWUXJJOLQJ�
1HYHUWKHOHVV��WKH\�KDYH�D�PXFK�JUHDWHU�FKDQFH
RI� VXUYLYDO� WRGD\� WKDQNV� WR� DVVLVWDQFH� IURP
86$,'�SURJUDPV��.H\�DFKLHYHPHQWV�DUH�OHJLV�
ODWLYH� UHIRUPV� IRU� ORFDO� IRUHVW� VWHZDUGVKLS
�0DOL� � 1HSDO� � WKH� 3KLOLSSLQHV�� � GHPRQVWUDWHG
HIIHFWLYHQHVV� RI� WKHVH� SURJUDPV� �1HSDO� � 3DNL�
VWDQ�� WKH�3KLOLSSLQHV�� �DQG�VHWWLQJ�XS�HQGRZHG
HQYLURQPHQWDO�IXQGV�WR�VXVWDLQ�DFWLYLWLHV��&RVWD
5LFD��WKH�3KLOLSSLQHV��

Recommendations
6HYHUDO�UHFRPPHQGDWLRQV�IRU�HQKDQFLQJ�SHU�

IRUPDQFH�RI�86$,'�IDUP�DQG�FRPPXQLW\�IRU�
HVWU\�SURJUDPV�HPHUJH�IURP�WKH�HYDOXDWLRQ�

$GRSW�IDUP��RU�FRPPXQLW\�IRUHVWU\�LQWHUYHQ�
WLRQV� DSSURSULDWH� WR� HDFK� ORFDO� DQG� QDWLRQDO
VHWWLQJ� �$V�LQ�DOO�GHYHORSPHQW�DVVLVWDQFH��VWUDWH�
JLHV�LQ�IDUP�DQG�FRPPXQLW\�IRUHVWU\�PXVW�FRU�
UHVSRQG� WR� VRFLDO� � SROLWLFDO� � DQG� HFRQRPLF
GHYHORSPHQW�� (GXFDWLRQ� DQG� DZDUHQHVV�� EDVLF
RUJDQL]DWLRQDO� GHYHORSPHQW� � DQG� HOHPHQWDU\
WUHH�SODQWLQJ�H[SHULPHQWV�PD\�EH�WKH�PRVW�DS�
SURSULDWH�DFWLYLWLHV�LQ�VHWWLQJV�ZKHUH�OLWHUDF\�LV
ORZ�DQG�WHFKQRORJ\�VFDUFH��&RXQWULHV�WKDW�KDYH
SDVVHG� WKURXJK� HDUO\� GHYHORSPHQW� VWDJHV� PD\
EH�SRVLWLRQHG¥ZLWK�SURMHFW�VXSSRUW¥WR�WDFNOH
WHQXUH�DQG�PDUNHW�UHIRUPV�DQG�RWKHU�LVVXHV�RI�D
FRPSOH[�LQVWLWXWLRQDO�FKDUDFWHU� �

%XGJHW�VXIILFLHQW�WLPH�DQG�UHVRXUFHV�WR�LQWUR�
GXFH�IDUP�DQG�FRPPXQLW\�IRUHVWU\��SDUWLFXODUO\
ZKHQ�LQVWLWXWLRQDO�FDSDFLW\�QHHGV�EXLOGLQJ�DQG
QDWXUDO� UHVRXUFH� SROLFLHV� QHHG� UHIRUP� � 6RFLDO
IRUHVWU\� SURJUDPV� UHTXLUH� FRQVLGHUDEOH� HIIRUW
RYHU�D�SHULRG�RI�\HDUV�WR�VHW�XS�QHZ�JRYHUQPHQW
VWUXFWXUHV�� HURGH� EXUHDXFUDWLF� UHVLVWDQFH�� WHVW
WHFKQLFDO� DSSURDFKHV� � RUJDQL]H� H[LVWLQJ� �RU
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IRUP�QHZ�� ORFDO�JURXSV��DQG�RYHUFRPH�VNHSWL�
FLVP�DPRQJ�IDUPHUV�DQG�FRPPXQLWLHV� �3URMHFW
GHVLJQHUV�VKRXOG�FRQVLGHU�TXDOLW\�RYHU�TXDQWLW\
RI� UHVRXUFHV�� 5HVRXUFHV� PRUH� FDUHIXOO\� XVHG
RYHU� D� ORQJHU� SHULRG� RI� WLPH� PD\� EH� PRUH
HIIHFWLYH�DW�FKDQJLQJ�JRYHUQPHQW�DWWLWXGHV�DQG
SXEOLF�SROLFLHV�WKDQ�D�ODUJH�VSODVK�RI�UHVRXUFHV
EXGJHWHG�RQFH�WR�¦EX\§ �UHIRUP�ZLWKRXW�IROORZ�
XS� VXSSRUW� DQG� PRQLWRULQJ�� :KHUH� IDUP� DQG
FRPPXQLW\�IRUHVWU\�KDV�WDNHQ�URRW� �H[SHULHQFH
VXJJHVWV�WKDW�FRQWLQXHG�GRQRU�LQYROYHPHQW�PD\
EH�ZDUUDQWHG�XQWLO�DQ�HQDEOLQJ�SROLF\�HQYLURQ�
PHQW� LV� LQ� SODFH� DQG� ORFDO� JURXSV� KDYH� EXLOW
QHHGHG�ILQDQFLDO� �WHFKQLFDO� �DQG�DGPLQLVWUDWLYH
FDSDFLW\�IRU�VHOI�UHOLDQW�RSHUDWLRQV�

)RVWHU� JRYHUQPHQW� SDUWQHUVKLSV� ZLWK� ORFDO
FRPPXQLWLHV�DQG�1*2V�WR�KHOS�SXEOLF�DJHQFLHV
H[WHQG� WKH� UHDFK� RI� IDUP�� DQG� FRPPXQLW\�
IRUHVWU\�SURJUDPV� �86$,'�VKRXOG�VXSSRUW�SDUW�
QHUVKLSV�EHWZHHQ�JRYHUQPHQW�IRUHVWU\�DJHQFLHV�
ORFDO� FRPPXQLWLHV� � DQG� QDWLRQDO� DQG� LQWHUQD�
WLRQDO� HQYLURQPHQWDO� 1*2V� WR� PRELOL]H� FRP�
SOHPHQWDU\� WDOHQW� DQG� IXQGLQJ�� 7KH� $JHQF\
VKRXOG�WDNH�FDUH�WR�LGHQWLI\�DQG�LQYROYH�1*2V
ZLWK�QHHGHG�VNLOOV� LQ�FRPPXQLW\�RUJDQL]DWLRQ�
ILQDQFLDO�PDQDJHPHQW��DQG�IRUHVW�PDQDJHPHQW
WHFKQLTXHV�� ,Q� WKLV� UHJDUG�� RQH� SURPLVLQJ� DS�
SURDFK�LV�WKH�XVH�RI�IRUHVW�VWHZDUGVKLS�FRQWUDFWV
DQG�UHVRXUFH�PDQDJHPHQW�DJUHHPHQWV�EHWZHHQ
JRYHUQPHQW� DJHQFLHV� DQG� ORFDO� FRPPXQLWLHV�
1*2V��DQG�LQGLYLGXDO�ODQG�RZQHUV��

6WUXFWXUH�SURJUDPV� LQ� IDUP�DQG�FRPPXQLW\
IRUHVWU\�VR�WKH\�DOORFDWH�FRVWV�DQG�EHQHILWV�LQ�D
EDODQFHG� ZD\� DPRQJ� SDUWLFLSDQWV� DQG� RYHU
WLPH� �3ULYDWH�YHQWXUHV�LQ�VXVWDLQDEOH�IRUHVW�XVH
RIIHU� VFRSH� IRU� JHQHUDWLQJ� HDUO\� EHQHILWV� IRU
ORFDO�SDUWLFLSDQWV��)RUHVWV�RIIHU� LQYHVWPHQW�RS�
SRUWXQLWLHV�IRU�ORFDO�HQWHUSULVHV�LQ�WLPEHU�SURG�
XFWV� � RI� FRXUVH�� EXW� DOVR� LQ� VXFK� YHQWXUHV� DV
VXVWDLQDEOH� WLPEHU� �OXPEHU� � IXHOZRRG�� FKDU�
FRDO� �SXOSZRRG��DQG�QRQWLPEHU�SURGXFWV��QXWV�
KRQH\��UDWWDQ��WUHH�DQG�SODQW�QXUVHULHV�� �86$,'
DOVR�FDQ�IRVWHU�VHUYLFH�HQWHUSULVHV�LQ�UHIRUHVWD�
WLRQ��UHVWRUDWLRQ�DQG�PDQDJHPHQW�RI�UHPDLQLQJ

ROG�JURZWK�IRUHVWV� �DQG�RSHUDWLRQ�RI�WRXULVW�FRQ�
FHVVLRQV�LQ�DQG�DURXQG�IRUHVW�SDUNV��6XFK�YHQ�
WXUHV�HQKDQFH�SXEOLF�DZDUHQHVV�RI�WKH�HFRQRPLF
YDOXH�RI�IRUHVW�UHVRXUFHV�DQG�JHQHUDWH�LPPHGL�
DWH�LQFRPHV�IRU�ORFDO�FRPPXQLWLHV�

6XSSRUW� UHIRUP�RI�QDWXUDO� UHVRXUFH�SROLFLHV
WKDW�FDXVH�IRUHVW�ORVV� �86$,'�FDQ�HQKDQFH�WKH
HIIHFWLYHQHVV�DQG�DFFHOHUDWH�WKH�VSUHDG�RI�IDUP
DQG� FRPPXQLW\� IRUHVWU\� E\� LGHQWLI\LQJ� IRU� UH�
IRUP�UHJXODWRU\��WHQXULDO� �DQG�VXEVLG\�SROLFLHV
WKDW� SURPRWH� FRQYHUVLRQ� RI� IRUHVWV� WR� RWKHU�
RIWHQ�XQVXVWDLQDEOH��XVHV�RU�LPSRVH�EDUULHUV�WR
ORFDO� PDQDJHPHQW� RI� IRUHVW�EDVHG� HQWHUSULVHV�
)RU�H[DPSOH��UHVWULFWLYH�JRYHUQPHQW�FRQWUROV�RYHU
WUHHG�ODQG�PD\�EH�ZHOO�PHDQLQJ�LQ�WKHLU�HIIRUW�WR
KDOW� IRUHVW� ORVV�� EXW� WKH\�DOVR�GLVFRXUDJH� LQYHVW�
PHQWV�LQ�WUHH�SODQWLQJ�E\�RZQHUV�FRQFHUQHG�DERXW
ORVLQJ�FRQWURO�RYHU�XVH�RI�WKHLU�ODQG�

$OORFDWH� PRUH� UHVRXUFHV� WR� PHDVXULQJ� DQG
PRQLWRULQJ�WKH�SHUIRUPDQFH�DQG�LPSDFW�RI�IDUP
DQG� FRPPXQLW\� IRUHVWU\� � 6RFLDO� IRUHVWU\� SUR�
JUDPV�GR�QRW�SURGXFH� WDQJLEOH� UHVXOWV�IRU� VHY�
H UDO � \H DUV� � 3URJUDPV� QH HG � WR � PHDVXUH
EHQFKPDUNV�DQG�PRQLWRU�FKDQJH�WR�GHWHUPLQH�LI
DGMXVWPHQWV�DUH�QHHGHG��(QYLURQPHQWDOLVWV�DQG
SROLF\PDNHUV� UHTXLUH� DQVZHUV� WR� TXHVWLRQV� RQ
ZDWHU� UHJLPHV�� VRLO� HIIHFWV� � HQHUJ\� VXEVWLWX�
WLRQV��DQG�WKH�OLNH��LQ�UHODWLRQ�WR�WUHH�DQG�IRUHVW
PDQDJHPHQW��7KLV�QHHG�LV�SDUWLFXODUO\�JUHDW� LI
QDWLYH� WUHH� VSHFLHV�� DERXW�ZKLFK� OLWWOH�PD\� EH
NQRZQ��DUH�LQWURGXFHG��

&RRUGLQDWH�86$,'�SURJUDP�UHVRXUFHV�WR�HQ�
VXUH�HIIHFWLYHQHVV�RI�$JHQF\�HIIRUWV�DW�IRVWHULQJ
IRUHVW� VWHZDUGVKLS� �86$,'�FDQ�XVH�LWV�IRUHVWU\
SURJUDP� IXQGV�PRVW� HIIHFWLYHO\�ZKHQ� WKH\�DUH
FRRUGLQDWHG�ZLWK� RWKHU�$JHQF\� SURJUDPV�� )RU
H[DPSOH��86$,'�PLFURHQWHUSULVH�SURJUDPV�FDQ
ILQDQFH�IRUHVWU\�YHQWXUHV��DJULFXOWXUH�DQG�DJUL�
EXVLQHVV�SURJUDPV�FDQ�JHQHUDWH�YHQWXUHV�LQ�WUHH
DQG�QRQWLPEHU�SURGXFWV�DV�DOWHUQDWLYHV�WR�IRUHVW
GHVWUXFWLRQ�� DQG� SROLF\� UHIRUPV� FDQ� UHPRYH
PDUNHW� GLVWRUWLRQV� WKDW� XQGHUYDOXH� IRUHVWV� DQG
OHDG�WR�WKHLU�FRQYHUVLRQ�

7KLV�(YDOXDWLRQ�+LJKOLJKWV��E\�3KLOOLS�&KXUFK�RI�86$,'©V�&HQWHU�IRU�'HYHORSPHQW�,QIRUPDWLRQ�DQG�(YDOXDWLRQ�
VXPPDUL]HV� WKH� ILQGLQJV�RI� WKH�VWXG\�)RUHVWU\�DQG�WKH�(QYLURQPHQW��$Q�$VVHVVPHQW�RI�86$,'�6XSSRUW� IRU�)RUHVW
6WHZDUGVKLS��86$,'�3URJUDP�DQG�2SHUDWLRQV�$VVHVVPHQW�5HSRUW�1R������E\�3KLOOLS�&KXUFK��&',(��DQG�-DQ�/DDUPDQ
RI�1RUWK�&DUROLQD�6WDWH�8QLYHUVLW\��7KH�UHSRUW�FDQ�EH�RUGHUHG�IURP�WKH�',6&�������1��.HQW�6WUHHW��6XLWH������$UOLQJWRQ�
9$������¤������WHOHSKRQH����������¤������ID[����������¤������,QWHUQHW�GRFRUGHU#GLVF�PKV�FRPSXVHUYH�FRP��,W�LV
DOVR� DYDLODEOH� HOHFWURQLFDOO\� ZLWKRXW� FKDUWV� DQG� JUDSKV�� IURP� WKH� ,QWHUQHW�� DW� JRSKHU�LQIR�XVDLG�JRY�� /RRN� XQGHU
'RFXPHQWV�DQG�3XEOLFDWLRQV��WKHQ�XQGHU�86$,'�1HZVOHWWHUV�(GLWRULDO�DQG�SURGXFWLRQ�VHUYLFHV�SURYLGHG�E\�&RQZDO�
,QF�
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